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| spread the ris

| pe

g from fairly good | current earning

| estimated to be of !
|is the excessive liabilities, occasioned | ||

| 8541,274, us compared with §861,508 for

| dispose of the stock

| lng aboul 6% per cent, or If no

| amount o

Holds Japanese Bonds

lan—A enid f your eolsmn
I'nq:l.: ‘;'r'mun: : |'nu .‘fn: Iiserty of dak-
ing: 1f you owhed $65,008 Im al Japs:
ness second serlos d4%e of 1938, pare
at 75 amil Interset, apd 010,000 Tniperial
s of 1931, purchased at 4, w d
vou Mo at this time, sell or hold It you
sould aeil, what bonde would you buy, snd
why!—O, IL R

Answer— Our decision in & matter of

this kind would depend on what ratio
this 875,000 par value of bonda bears
to total Investmoents held. If theso
bonds constitute your entire holdings,

we belleve it would be Lo your n-
tage to sell st least 76 per cent of
them and reinvest in a wall diversified

st of securities. With this In mind,
we suggest the following, becsuse wo
believe them to he good investments:
American ﬁnlpr Refining 6s, 1947; In-
ternational Paper bs, 19475 Bethlehom
Steel s, 1048; Doquesne Light s,
| 1040; San Joaquin Light and Power fix,
| 1052; Adirondack Power and Light fis,
1950; 5t. Louis-SBan Francisco prior
lien 6%s, 1042; Canadian Northern Ts,
1040; Great Northern 7, 1986; SBwediah
Government 6s, 1030, and Denmark s,
1942,

Not the Best Collateral
I am again taking the iib-

Questlon
|erty of anilog you for advice. In & busi.
ne lon T have baen affared an
| $900 & 1,000 Cily af Lath-|

rr.‘r e, Alberis, 5 1046 Will yeu Kindiy
advise me If said bond In Wigh arads; -u-:
1 it e marketabla and ite present value?
|1 would Keap bond as an investment if -
visable =, R T

Answer—City of Lethbridge Bs, 1045,
are extremely inaclive and It is difs
rice.

bid.

' fieult to find a definite market ;
Recent quotations wers around B

Would Sell Bank Stock

Questian-—T am ronsldering whather (o |
sell part of my helding of a bank stosk
which has besn heid I8 my family fo

always paid its At
dends ragulariy reapon for s=iling I=
that this (nvestrest cnnstitoten the
inrgesat part of my capital, and ahould any
bad luck overtaka the bank my Anances
wouid e Thera v nt
ale n sale of
atn 10 ba 8 de.
It pays about

rmny yoars and h
My

serinuely cripplied

per cent, and 1 =

{ return and, if posaibie
whe You giva sn much good ad

in The Tribuna that 1t seamy

& ghould be satisfled to select sams

a of the many Investipents you advien

natural desire for

Howevar, ons has &

personial advies, and if you will give ms |

porie ue 10 where to invest about 3,008 1
What do

should greatly appreciate IL.
sou think of Mouthern Pacifis Maliway?® |

understand it 1o be one of the strongest
rallroads in the cotinley and to have paid
§ per oent reguiarly In Aividends since the
establiahment of that rate in 1518, This
woald pay more than & bond, and would
It not be re bly safe? | uwnow you

an unsafo ipvestmant, and

will not ad

I 1 b

Minn M.
Answer—You do not state what stock

te have your advies

| you hold, but we appreciate the logie

of vour proposal. You held too much
of oni seeurity and want to spread the
risk. We approve the plan, but at the
same time we eannot be too emrhnic
in eautloning you against accepting as

| & nubstitute some stoek of lower grade

than your hank atock. You want to
| % without increasing it.
Southern Paclic stosk has reccived 6
r cent regularly since 1008, und at
present the campany is earning its div-
wend by & comfortable margin. In
spite of this dividend reecord and the
position we do not be-
lieve that Southern Pacifle stock quite
measures up to the grade of security
that you should take in exchange for
your bank steek. 1{ you must have o

common stoek Atchison, General Elee-
trie or Westinghouse would be morg
suitable from the standpoint of invest-
ment. You might well consider any of
| thess for your $5,000.

Riordon Paper and Pulp 6s

hald

af
£,

savaral  shares
Niordon Paper Pulp Campany
1942 Whyt w 1 you advise—to hoid,
well or Jight my cigar with ther 7=—J. W, L

Answor--Riordon Paper and Pulp 04
are quoted 48 bid, offered at G2. The
market price of these bonds has been
affected by suit brought against the

Queation -1

| Rlordon Compuny, which has assumed |

these bonds. Although the junior
bonds of this cnmp.n{ have defaulted
in intereat payment, the first mortgage
Gs, 1042, have not defaulted. The
properties of the Riordon Company are
rent value and it

by depression in the paper business,
that has resulted in present financizsl
diffieultien of the company. It is re-

ported that the company will receive |
another extension of time for settling |

If you are in a position | |

urgent claima,
to hald your bonds it would seem that

| it would be advisable to do me.

New York -—I.;oci'u Earnings

Queatioy - Wauld greaily appreciaie
sitng  Infarmation on New TYork Dock |
FOAmGn iuye same &t very much higher |

price than It ls at present.  Weaald you
wuggest pelling at pressnt market? Would
like to krow {f any ons knaws If the
avnnal dividend, due Februoary, 1993, will
bo pald  Also, If thers s any likelthood
of New York Clhty buying any of |ig prep-
erty. 1las the stock any future?—p ?I rr

Answer—The New York Dock Com-
pany reporta net income for the first
nine months of the current year of

the corresponding feriod of 1921, At
the present rate of decreare the com-
pany would not earn quite 2% per cent
for the year., The mutter of a divi-
dend payment in February, 1923, is
one that rests with the directors.

Profit and loss surplus of the com- | 0%, =

] want at least |
with safaty, & |

the

ketable securities.
We specialize

| HISHOLM

52 BROADWAY,

builder of moderate
means.
diversity his holdings of readily mar-

.E" a booklet sent on request.

ASK FOR NO. TE.

Telephone Bowling Green 6509

a real benefit to
ambitious income

He can thus
in Odd Lot in.

& (HAPMAN

NEW YORK CIty

— —

{ Investmen

i If
and established

(Paid-op Copital and
1l 71 Broadway .

il

We invite correspondence from

1 desiring to obtain security issues
of Power and Light Companies
sound financial  condition

Electric Bond and Share Company

t Bankers

earning power,

Surplus, $30,000,000)

New York

| ——

]
i

How io Recognize
An Unsafe Security

. The following are the usual earmarks of the ques.

H tionable security:

| 1, Solicket

|

(] 2. Literature promising or hinting at large .

{ 4.

]
;
i

{ one of the few institutions
I conditional guarantee of
| terest. Over $700,000,

of investment.
Ask for B-178.

| 1§
i1

| 56 Nassau St New York

I No Loss te Any luvesior in

man
| call System” who
' full

. The best way to avoid investment mistzkes which lead
' to disastrous losses is to invest through us. We are

without loss of a penny to any investor,
mitting yourself to any investment propaosition send for

An Investor's Catechism

I a booklet which fully and frankly explains, without
bias, the weak and sfrong points of various forins

[awyers Mortgage C?

R. M. HURD, President
Capital and Surplus $10,000,000
124 Mantague St Bilp.

il and We Guarantee There Never Shall Be

which will give you an un-
ent of principal and in-
0 has been entrusted to us

Before com-

é

4 Herriman bre., Josiiny
Our 30 Years of Operation,

== 1

Erie Position in Merger
Quastion—TYour Investreent oalumn s
wall worth whils. 1| am u corstant reader,
Hence this question. | am s manufactorsr
receiving about ons-hslt of m‘ incotne
from my businsss and the other half from

|2 miged Investment list of tBe par valus

of approximately {00800, What do you
think of Erin prior llen 4a at 38807 o
the case of o government combipation of
Eantern rallroads will this s be sarure?
What are the prospects of & receivership

Brie! Do you think that West

;::my stood at $3,155,742 on December | inyfius common at 60 Is & safs invest

, 1921. We cannot decide when to|

Unlon Tank Car 7»

Question—Would you comsider Unlon
Tank Car s, 1930, an, s high-grade bond,
end In it a first morigage By Ia this
bord selling around 103, while others ars
;utnr 108, and would you reeommend this
of &
New York Steamy Corporation T Can
you suggest two or thres first morigags
bonds that come In BE08 pleces, arl listed
on the New York Stock Exchange, ;l;‘tvl-

P

maortgage onen which have good equily
and earnings banind them 7=, M.

Answor—Union Tank Car %s sre &

gocd investment and are selling ne
higher than about 108 mainly for the
reason that they wre eallable st 102%
on any interest date on thirty days’ po-
tiee, In view of the fact that some
strong railroads have ealled in equip-
ment obligations besring a 6 per cent
interest rate, this callable festure acts
quite strangly as a barrier againat any
great appreciation over the price at
which the issue mey be called, The
Union Tank 7s are secured by & first
lien on equipment now in use. New
York Steam Corporation 6s are a rea-
sonably sound investment. As long as
you demand a return of 6% per eent
or more wo believe you would be bet-
ter served in the magket for preferred
stocks. Any first mortgage bonds sell-
ing to yield 6'% per cent have an cle-
ment of risk in_them. (I ot
Ameriean Jee preferred, Westarn Else-
triec prefe and Pere Marquette
prior preference stock.

Manhattan Bank Dividends

| Guestion—dAs 1 understand Lthe
| Mook _dividend of the Dank Qtl Emhl.-
*la 1

Company T will recrive
m‘yvﬂlnnnt Raldings af the

the presant dividend rates

tan
waine
piur valius

| b malatained and my income vn thile sock

dogbied =M. T

Answer—Your understanding with
respect to the stock dividend is cor
;e:‘l. \'nur"}loglhn will ibc doubled,
Ut you w t
dividend mlnu:l.en .u:'t'h: :':':.Il )
capitalization before you ean
mine whether you wil! be beiter off
with double the number of shares ¥
fr= i Ne 4 et bnow i T

n to e 1
of & cash &lv.!dul. “ iy

2 J & a

| thalr business and umuh?

roung man? What do you think of

mant for me? Does not tha volume of
warrant this §

L]
oent stock Lo sell at

| por gher prices, cen-
| aidering ita par value s B80T I have
Ilwntr shares of Rallrosd Steel g at

ol
| twenty mere l{ 147=C. D. W.
Answer—There is no precedent for
railroad consolidation on the scale su-
| thorized by the transportation set and
| tentatively suggested by the Interstate
| Commerco Commission’s plan, and it
| would be difficult, therefore, to state
| just what the position of the Erie prior
| lien 48 would be In the event that the
nuggested merger should be consum-
mated, It is logieal to assume, how-
ever, that tho status of the less well-

protacted e bonds would be im-
proved by A combination with roads
' such a8 the Delawsre & Hudson and
Delaware, Laek Weat In

its present condition Erie would have
averything to guin by the comminsion’s
own tentative plan, byt this fact argues
ngninst eonment on tha part of the
atronger units suggested as parties to
the merger. In our opinion many years
will pass before any merger is earried
| out on the basia of the commission's
| plan.  You probably know something
of the position of the Erle, otharwise
you would not be interested in nE
these questions. The Erie did not fare
very well in 1921 as a railroad prop-
erty. It 1:1 enabled to meet fixed
only by

charges irtue
tributions on u:lh o:"no;m:‘ls

Pennsylvania Coal, Now, run
::omlouhhr nine mtl? i 1922 1s
even

|
: Bankers' Collatersl Corporalies
| Question—Pleass express your
| en the investmant value of M
| offeriug. Is this an investment o &N
| Intlan* Do you consider the 4
| Bankers' Collateral Corpors
!Ivlrlhr. capable and qualified to
Tully mana. Bew ante 1
wAlne a0
Bankers, Inc, wihich corpecation
cesmfully operating to.day, 0 S
reason te assume that the
will bs lesa succesaful on =
In thers such & thing s» &
common stock of no par velueld
neaver heard this term before
my curlosity. —F. 0. W
Answer—The business
ery’ Collateral Corporation I8
cial finance snd the fseal WSS
the company have succe syfully 8
the Long Island Bankers, it
avery appearance of a well
organization. The plans of
panies are quite similar and @88 ¥
fully paid-up nterest in the SSFEL
on the part of ita officers e
An advisory board compesed ¥ T
officials residing in tercilofy SSHE.
by the company’s loans s 8 FER
featurs, and as an extensive S
the field to be covered hae AITEREE H0 s
rmdl it would seem that the eSER
had progressed to a lﬂ‘““
L ]

ot




